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SMELTI\(; LNJOINED A

JERSEY DE( I.\lﬂ\ T"‘f MAY AFFECT
MANY 0 OBMIOTIOVA.

Conrt Below Directed to Enq-lu Whether a
Garpoisilen Is Paying Too Much For
Acquired Propecties in Spite of the Dis-
cretion Vested in Directors by the Law.

Teestox, N J, March 2% The Court of

Frrors and Appeals by a vote of 9 105 to-day

paversed Viee«thaneellor Stevens s decision
tn which hie dented the application for a per-
manent injunction to restrain the American
Smelting  and  Deflmng  Company  lrom
grrchasing sith own nea stock
the plant 1 M Guegenheim & Sons
for 845,200,000 The effect of this decision 1
that the case will be referred hack 1o tha
Yiee Chaneellor o determine whether the
walue of the property to he purchased 1
eommensnrate with the price proposed 1o he
paid  Meanwhila the restralning arder s
continued pending n decision of the case on

I'he rocord of the Court of Frrors
the Court of Chaneery
. date for final argn-
ansiderable question
in New

fte merits
will he
within
ment
about
Jerse:

:"[ll\”"" L
ten duvs and
il then be fixed
of  corporations
wodl over this decision

he decision of the Court of Errors was
arrived a° after a conference lasting threa
hours [hose voting to affirm the Chancery
demsion were Gummere, Fort, Col
lins and Garretson and Judee Bogert Those
who voted 1o reverse were Chief Justice
Depaw, Justices Van sSyckel, Dixon, Garrison
and Hendrick=on and Judges Vroom, Adams,
Yreadenhire and Voorhees  The opinion will
be fled later by Justice Dixon )

Justice Dison with tha Secretary of
Biate the following memorgndum directing

the tutur

has hoeen ral

| approaching annu

Ew il- COMPANY MUST PAY 8100,000.

Can't Do Business in Ilinots Unless 1t Pays
a Big License Fee.
SPRINGFIELD, 111, March 28 - Recretary of

State Rose has a rod in pickle for the United |

States Steel Corporation of New Jeree,
If his ideas are correct it will cost the trust
A matter of $100,000 and perhaps more for the

privilage of doing business in the State of

e e e e e et A e

Hlinois, The Hlnois law with reference to

foreign corporations has a provision  that
{

hefare obtain ng o license to  do '-Alnnl'~~‘

in thut ‘Ah.w stich corporations  shall pav to
the Secretary of State for the State Treasury
$45 for the trst 85,000 and 81 for ench $1,000 of
capital stocs in exeess of $5,000 represented
by property in the State of Hlinois.  Secretary
Rose sald to-day

“Just as the | nited States Nteel
Corporation get: settled and the final deals
are closed [ shall eall upon its offiesrs to pay
the license to the State of Hlinois required hy
law  Such a leense s absolutely
hefore the corporation can do business
the State  Without such a lieense it
be impossible for them, for instance,
anvbody in llinois courts | anticipate
trouhle’

a8 =00n

NPCARSA Y
n
would
to sye
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CENTRAL IV NFW  HANDS.

WEXICAN
Atchison Interests It Is Believed Will Be Strong
in Its Control.

A majority of the shares of the Mexican
Central Railway Company have passed into

the hands of New York capitalists who have | ljvered to it new certifloates,

been represented in the stock market hy
W L Btow of W [, Staw & Mr Stow
sald yesterday that the control of the prop-
erty had been secured by his principals,
whom he was not at liberty
sides being a persistent
Central sharea Mr Stow
soliciting  proxies from
change in managerent
al meeting,
depends

1 name
of Mexican
has lately heen
shareholders \
is expected at the
hut the extent
the relations

bhuyer

of this change npon

|
| of the Atchison management to the new deal

the torm which the decree of the Court of
Errors shall take

Ordered that the order appenled  from
be reversed and that an injunction issue to |
restrain the Amerioan Smelting and Refining
Company and its Jdirectors from taking any
further ~tep for the increase of the capital
atock of such comupany as mentioned in the
potice and cireular sent out to the stoek-
holders ss stated in the Lill and from taking
any further step tor the execution of the
eontract onthined in =aid cireular until on
final hearing of the cause it be made o appear
that the stock to be 1gsued does not excead
the amount of the value of the property 1o
be purchased, ling therein the cash to
be madle

The court locisl < regarded as one of
the most important affecting corporations
which 1s heen rendered in the State  Just
bhow far-reaching riay be cannot bhe de
termined nntil the fing of ‘ ot I'te
case Inyvolves the o SIruetion the forty
ninth section of the General Corporation act
which provides tha Ny corporation may
purchase stock of unother corporation and
fesum =tock in payment therefor, and say s

And in the absence of aetual fraud in the
transaction the yudgment of the directors as
to the valus of purchased shall
be conclusive

I,

m the ground that the

thie property

directors’

was «
mdgiment was final, as to the point of value
that the Vice-Chancellor refiised to eontinue
the restraining order, but some of tha most
prominent lawyers of the State who were

fn court to-day tuterpret the order made by
Dixon putting a different con-
struction on the act Another ton
of the arder 1s that the court did not consider
the evidence submitted sufMcient to disprove
clearly the of fraud the part
of the directors

Justjes as

CONSIrN

charges on

When the decision was announced “qvhl'fl‘
N. McCarter of Newark declared that 1t was |
the most severe blow to corporations which |
has vet heen deliver He sqid that ‘.(';
the courts are to undertake to fix by any |
rule, arbitrary or otherwise, the value of
’..nmrn to be purchased by corporations
ain nek wean the driving away of hundreds

potutions from this Btite, Nuch a con-

don of the law would, he said, undoubt- |

uy mean that the newly-formed U, 8. Steel

Iul‘[l-;!‘«ul\'ll would never operate under the
New Jersey luws

The opindon s awaited by lawyers and cor-

poration men wi !h much interest,
Viee-Chancellor Stevens in denving the
fnjunction did not discuss the first allegation |

of the compluinants, that there was an agree-
ment between the smelting  company  and
Guggenhelin & Nor turn back over $10,-
000,000 of the cal wk pard Lo ghe Gug-
genheims, to certain directors of the come-

pany at a lower price, on the L'rwuml that-this
complaint wus not established

In regurd to the second ur und that the
Guegenheim properties were not worth st
most mors then $22,000,000, the Viee<Chan-

cellor held that such a transaction might be

impeached for frund, but not for error an
Judgment as to valustion.  To establish legal
graud, he held, it must first bhe estublished

s value of the
wnd, second,

that the stock issned vxoends
property for which it
that the per-ons 1ssinrg the stock have
liberately srvalu the propert On
proofs oflers he I, such & fHuding
iImpossible
alore Court of
complainants’ connsel
ward the ention
of the Gurwenheim pr
{gnored, and untuwined
not the purchase would be benetleial to the
company did not alfect the case The
pauy's counsel repl maintained
the legal propositions contended for by
oomplainants had no application to the facts
f the case nor wa wre o single dispate ot
aw or 1 nA I't market value
of a stock o conhtended, was
index of its re
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The Mexioan Central operates a hittle more
than 2,000 miles of ralroad, its main line ex-
tending from Mexico Ciry to Chogoad Juarez,
1,224 miles  Although the company was
incorporated in Massachuysetts it holds a
chiarter from the .\lv\l*;, rovernment,
which puts various restricthns on the man-
agement  The Mexican Goveryiment has the
right 1o appoint two membars of the Board
of Directors A large proportion of
stock of this company Las been held in Eure po
for several vears, and Atcloson, 1opeka
and Santa Fé interests have beesn influential
in the management President A A Rob
inson of the Mexican Ceatral surrendered
ice-Presidency of the Atchison to take

his present office, and & number

the |

Re- |

| A8 It

| mnto

of his ad- |
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SUGAR-(‘OFFBE Fl(xHT ON

ARBUCKIE AND WOOLSON WAR IN
ORIO'S SUPREME (OURT.

The “'Peace' Agreement”’ Produced Ar-

huckles Oppose Reversal of Judgment

Committing Woolson Bookkeeper for Con
tempt  Bad Falth Charged on Both Sides.
ConrMars, Ohlo, March 28 Several in
volved legal propositions in the litigation be-
tween the Arbuckle Brothers and tha Woolson
Spice Company, and growing out of the long
fough! sigar - w¥ee war, wore argued in the
supreme Court here to-day  Clarence Brown
of Toledo, appeared for the Arbuckles, and
Senator J B Fornker of Cincinnati and Judge
H Davie of Toledo. represented the
Woolaon  esmpan Tudge Doyle, who
opened, submittad  without arguuent,
motion for leave to file an amended petition
in the case, setting ont An agreement between
the rival companies, and a copy of a Jetter
froni Arbuckle Brothers, hearing upon the
same This agresment was as follows
This agreement made and enterad into
this 2ith day of February, 1901, by and be
twoen the Woalson Spice Company, party of
the first part, and Arbuckle Brothers party
of the second part, witnesseth, for a good and
valuahle eansideration it is agreed
‘First -The party of the second part
entitled, upon surrender of its certificates,
to have them duly transterred upon the books
of the company, and to have issued and de-
and the party
of the first part agrees, upon such surrender,
to transier and issue and deliver new cer-
tifleates to said party of the second part
“Second That as owners and holders of
sald shares and certificates said party of
the second part is entitled and shall be al-
lowed at any and all reasonabla times, in
person or by such agent or attorney in fact,
may from time to time designate, to
inspect the books and records of the company
ind to take copies therefrom, in order thar,

John

from such inspection, it may ascertain tha
financinl and business transactions of the
company and the results thereof

I'he letter included 1 the petition was as
follows
“ARRBUCKLE BROTHERS, '
OLD S11p \\n WATER STREET, NEW YORK.
“To Mr Lowel! M. Palmer, New York
“DEar Stk Referring to agreement of
even dnte; by which we have the right to
inspect the books of the Woolson Spice Come
PANY, we promlse not to take advintage of
this right to inspect for the purposa of vex-
ing or harassing the said company, or prying
the man ifacturing or trade secrets
We will only execnute the right in theevent
tions existing between us should

that the rela
become
A recoidrset

» litigation in courts of law

I miinistrativ A .'\'- old Atehison employees | "ARBUCKRLFE BROTHERS
e § f y Uentr ( 1 > ¥
'\' ' Al "“‘ v i 1} ¢ SONNECIS | Judge Dovle in commenting  upon the
s RACUISID) QR4 #SOUINETN g greement <ot ont <aid that it had been broken
Pacifie, ane | Street has recently heard | BB iha Arbuckies he Woolson people
rumnrs thiat ea h ,“[ these transcontin .nY.n_ had issued and ,'”\'.,F.’, y Arbu kle Brothers
lines was seeki ng_to .-|u|m ‘r: ol of the new certifieates upon tue surrender of their
\l *Xicar '“‘“' v “‘\’. e 1 st (‘H‘ l‘l“ cerel Lo \q' eh ‘I\ll Ii"l'” ’1 Al 'rt”
indications that interests mH ated with the  raread to them upon the books of the com-
Harriman svndicats we « of Mexican pANny He sald it was h--nnw-ft is viol
Central shares mthern Pacifle 18 tion of the agresment on the part of the Ar-
controlled by the Harriman svndicate, and  byekles that his clients were in court to-day
Chairman Charles 1 Tweed has positively | ggking that the case be advanced upon the
denied that any attempt was being made 3., ket, and that In order to put the court in
by that company to acquire the Mexicean | possession of all the facts the amended
road | petition had heen filad in the case, setting
Ihere are nany persons who hold to the | syt the ,,”,.,.r,»_,.m and the Arbuckle letter

hellef that t' e Atchison interest in the Mexi-
can Central has been strengthened by recent
ck of the Mexi-

puras ses.  The capital st
ecan Central anounts to 847.010,100 and the '
aggregate bonded indebtedness is about

$08,000,000

FXCURSION RATES.

Trunk Lines Lause a Change in Policy of West-
ern Roads.

ANO THROUGH

The Joint Passenger Committee, represent-
fng all of the ravlroad lines operating hetween
New York and Chicago, met in this cfty yestere
day and rearranged a plan for reduced through
rates from Chicago eastbound that hud been

devised by the Western railroads  Some
days ago the Central Passenger Committea
adopted & resolntion that the <pacial rates
made by Chicago vastbound lines for the
Pun-American Exposition in Buffalo should
apply to rmmu-m;. nekets from Central
IrafMe points to New \'.,.‘

l'll~lll’|l WHE O os Hl‘ s Fastern trunk

ftempt to in-

lines on the an d th

troduce Pan-Ameri inl  rates into
Ythrough business n stimulate  ticket
specilation or result nsome iImproper manip-
usml-.p of the lcke!s hetwee) uffalo and

New York  Repre itatives of 1 Central
TraMe lines present ot the imeetj sterday
agreed to abandon their ori@inal plan and
use for their through business a vesdny
limit ticket in conpection with the regularly
| established fares Letween Baffulo and New
York A round-trip ticker our of Chicago,

come= |

veded, will not
nargin tor profite

limited 1o flve day s, It is co
give ticket -‘w' ulators any 1
able manipulation

85,000,000 of New Haven Rallroad Bonds Sold

Bostos, March 8 The New York, New
Haven & Martford Raillroad Company has
sold to Messrs Kidder, Peabody & (o of
this city $5,000,000 worth of 3%, per cent forty-
six vear bonds, due March 1, 147 The Now
Haven road never be "n;v 1eed bonds marked
below 4 per cent of the
will be used 0 elin 1o crossings
atl Bridgeport and will leave
" u:l.m\r in the treasury of the
company for future constry L PXDPOnSes
I'ne bonds v fiered to investors, the
flrst > { interest, at which
th

InsueQ

v net 3 32

per cent

Notes of Wall Street News,

duece Excaang® will be clused on

I'lie Pre
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Title Insurance
the Only Protection.

Impossible under existing sys-

fem for most uneful examiner of
tl(lax fn be mr.um {haf rasulh nf

bu labur or show h'ue vtulv of !lHﬁ

**We have a system of registra-
tion upon which we rely,” says a
prominent lawyer, ‘*but our records
afford no proof of genuineness of
gignatures, either of parties to
deeds, or notaries, and in populous

| length

|

districts there sre maoy of the
tame name.’
“They do not show the legal

tapacity of the parties.”

“They do not show the true heirs
of decedonts.”

“They give no warning of mure
tiage und divoree.’

These and other defects constitute
penls in transfor of real estate

Al these perils are absolulely
(nanred against by the

GUARANTEE
ANDTRUST COMPANY.

CAPITAL AND SURPLUS $5. 000,000
146 Broadwav, New York
1§ Remsen St., Brooklyn

Ao Hetter Authority Is to Be Foand on Faskion
Matt { Intorest (o '\ oamen*
v dbid LYENING BUN -~ A,

and e bty

 Wao lue »

|

of even dite hearing upon the same
The amended petition asked for a4 reversal
of the judgment of the Cirenit Court in which

in our opinlon to necessitate |

|

Frederick Brigham, the bookkeeper of the |
Woolson Spiee Company, was committed
for contempt of court in refusing to pro-

duce the books of the company for the in-
spection of the Arbuckle company This
featire of the case was discussed at some

length by Judge Dovie, who said that the
order of commitment was a wiolation of
the Federal Constitution, and  suggested
at any rate that the court shonld release
him upon bond pending the ternunation
of the case

My Brown, speaking for the Arbuckle

company denied 'hu the pence negotiitiona

had ever bheeny npleted, and said that the
final settlomont rl--;u nded upon several con-
tingencies e adnitted that the new cer-
tiflontes had bheen issued, but said that the
Woolson people had issued a seurrilotis and
libellous circular against the Arbuckle come-
pany, and had ot ucted in perfect good faith
Mr Rrowm presenteds a motion, asking for

the dismissal of the case involving the more
fmportant lssues

I'his motion was resisted vigorously by
Judes Dovle, who said the case was reviews
able and who insisted that his clients did not
want the questions involved deci upon u
mere motion todismiss.  Mr Brown's motion
ralsed the question of want of jurfsdietion
and held that the arder helow was not ah
order affecting a substantial right, nor was it
a ftinal order Judge Dovle sald tha ques
tiog ratsed invaolved the ‘urtediction of the
lower court, which had no power under the
Federnl or 8 # Constitution to order that
private correspondence be disclosed  He said
that such an order would be a violatijon of

protecting citizens from
and =elzure

the clanse HLTeson-

able search

Sonntor Foraker argued “hat under the
plain provision of the statute Brigham was
entitled to release upon bond, and rthar it
was oven ohligatory on the Supreme Conrt

the amount of the hond
must be gone into
We said that at best Brigham
hudeally gnilty as he had disclaimed
Ht to \.w‘wtw the order of the court
n refusing to turn over the hooks and

1o fix
not done then the case

at

nt

papers was only protecting what he cone
‘ his owr and his company's right s
Woiks 'h‘ t ‘h" books and papers

irownsopen to inapection within

cight davs of Jan \\M-wal.ﬂ r Foraker
],.') to mean t} t' on any day within the
limit Mr  Brighan, might camply I'he
Arbuckles made a demand on the seventh
day. and Brighan refused  Senator Foraker
icht that under the terms of the order

he was entitied to twentyefour hours' notice
He hind withheld several books because thoy

diselosed the names of customers and trade
gecrets, which he had a right to do Re-
ferring ing A-lvrm Iy to the agreement, Sen-
1tor Foraker said his elfents had told him
that the tr H- had been settled, but the
wreemeont, he sald, had been broken

I meluding the argument Mr Brown,
for o Arbuckles peaple, presented ufMida-

ts and me randa to show that the terins
of the settloment had not been agreed upon
A e e upon the points involved will
probably he announced negt l'."“l-lt

Financial,

KEFRIGERATING COMPANY,

O BROADWASN, NEW YORK, Man

To the Stockholders of the
Consolidated Railway Electric Lighting
and Equipment Company:

nauhidaied y Lighting and Refrig
Compan to purchase the outstanding
ha stock of I Compauy, paying therefor
e for vre Ao s awn stock
stockbodders of the Consolidated Hallway Elee
\ rhting and Lgulpment Company desizing
ail ¢ e~ this offer moast deposit on or
. ) W vith Manhattan ‘Irust
{ pa I New W ¢ shdres tor delivery
are are o the full-pald and non-assessabie
" the | soildated Helrizerating Comgpar
W » b regu o pa at the time of ge
o 0 un or before May 13, 1ol
A \ i ! ” hare " ol Amounts wiil he
} n! LI ! the Consolidated Refrig
ne npany o he used as working capita
Manbattan ‘Lrust Company will SUr ne
gotiable recetpts as provided b the agreement wow
existing LR the  tonsolidated  Hefrigerating
( pat and the t ML fd wW'th the
st LCompa And open to tnspection all share
s ‘ dated Equipment Compar
I el Lhese receipis e hare or
grsed thereo the L Company will deliver e
7 1L ¢ ites Tor Tullpatd and non assessahle
ek of the e fated Refrigerating Covipa
plled ! Sud receipts
¢ L e P enis ma be ant et

(‘nnsolldl'm Raillway Lighting & Refrigerating C»

B THOMPSON Secrrtary

| will pay 1% cash to call the follow-
ing Stocks in S00 or 1,000 Share Lots
privileges to be signed by responsible
parties.

TO RUN 60 DAYS FROM DATE.

Amer ¢n Car & Foundry Ptd. at 824,

Infarnaticnal Pazer Pfd, af Bl

‘n‘ernational Steam Pump Pfd. at 85,

Interrat o al S*eam Prm) common at 341,

Jacob Rubino,

A4 Mroad Street

Members

emom—

gnlm and_ Brokers,

THOMAS L. MANSON & ©0.,

ew York Stoek Fachamgs

EMPIRE BUILDING, 71 BROADWAY
TELEPHONES 1887 t0 1590 CORTLANDT
INVESTMENT SECURITIES,

STOCKS AND BONDS BOUGHT AND
€0LD ON COMMISSION.

BRANCH OFFICE, a7

PRIVATE WIRES TO BCSTON.

EdwardB.Smith & Co.

BANKERS.

The Bourse, 5th Street, Philadelpbia

GOLD ST,

85 Cedar Stre:t, Cor. Broadway, NewYork.

Membhers New York

1

Phile

Stock Exch .\ncu

JACOBBERRY & C0.

C

MEM BERS OF
AT

CONSOLIDATED
Establis ed 1865,
44 and 46 BROADWAY, NEW YORK,

STOCKS, BONDS, GRAIN, COTTON.

YIS
A Glimpse st Wall o trees

Ual o

Sendf ¢ :-uv new Bo ok
and Its Markets

\anlrd Irn

Vb sl

CK “Cﬂl NGE,

ST

Stoppam & Hotchkin,

Ilnbel'lm’ﬂ w York Con-ullduo‘ Stock Exchaage.

STOCKS, KONDS, GRAIN, COTTON.

K. e Broawdway and 30ta 5t

ROADWAY, N

Teiephone, A
Orders executed for Investment or on margin.

Branch OMee N

A0

% Yok,
rlande

Garfield National Bank,

Av, New York.
$1,000,000
1,000,000

MORSE, Vice Presideas,

Banks.

A88't Cashier,

\

2384 St.and 6th
Capitaly, =~ -
Snrplus’ - -

1. GELSHMENEN, President

(HARX ES W

K. W, POOR, Cashier,

W, L DOUGLANS

Director
James 11, Breslin,

James McCutcheon
H. Gelshenen

Chas, T

Chartles W, Norss,

Vills,

Harry F. Morse

Vorgan O'lirlen
- —___]
Dividends and Interest,
OFFICE, OF
VIRGINIA CAl CHeEMICAL COMPANY,
Kl Va, Ma bl | 0

The Board of s of the nia Caroling
Chem! s da ectnind A awvicend
of I* Ntock company (the
same ‘eiug el or the quaiter
ending Mareh I A0 150 o,
on whirh da e malle! to the Preferjed

| stockholders of record at the close of business on Satur
aay, March duth, 1o}

By turther ord r ol the Poard of Directors, the
sransier books of the Preerre: Stock for the purposes
of this divliend be seu nl the close of business
on Saturaay, March 5 1ok, and be reopened on
the 10th day «& Aptil, 1001, at \

S W H(\\I”‘ ;'u\v.rn

THE A!ll'l( AN TOBAG CO COMPANY,

111 FIFTH AVEN!
NEW YORRK, Mareh 27,1001

A quarterly divi fhd of two i-l-" cent. 2%) has
been decloret on the Preferte] fOck of thi's Com
paLy, ;r.,.v\hr at the Parmers Loan & Trust Com
pany, 20 Wil Street, New York City, on the First
aay of May 1. the ho of P'relerreq Stock
of record on the |Mh day of 1901

The transfer books (or the P'referred Stock will
be closed on Apr!l '.». 1801, at Ao'elock P M, and
will reopen on May 2, 1901 A wk A M

f( i i 1 SUN, Seeretary

If this was |

was |

CONSOLIDATED RAILWAY LIGHTING AND |

THE AMERU A\ IUIIAI 0 ( OMPANY,

111 FIFTH AVEN!
NEW YORRK \'\'l 1M
A dividend of one and one hall per 1'%
bas been declared on the Comn t ) \u wm
pan payahie at the Farmers' Joan & 1 1 Com
auy, 20 Willam Street, New York Clty, on the First
day of May, wv; to the holders of the Common Stock
of record on the IMh day of Api b0l
he tmnp'rr books for the Fommon Stock will be
elosed on April 110, 1001} do'clock .M. and wlill
reopenn on May 2, 180) yoeclock A M
R 1 I \' H )(sw\ Nm-rruu\
THE A!ﬂ'Nll \\ TORAU (u ( 0“?\\\
IH AVEN
\Y '-‘. YORK, \1n ch 27, 19
Three per eent 3% sem! Mnual Interest on the
dividend serp of this Compan)y , issued M Son
will be pald on the t day of May, 180 e Farm
ers’ Loan & Trust Co 0 Willinm Street, New York
e dend cent ates &f
eriificates will
k P M., and
KA M
N, Secretary

OMce of the

American loe ¢ ompany,

NO 133 EAST 28D STRER
NEW YORK, )
Aq .nn-- y dividend of one and
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